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40.6??
51.1??
TIB?Technical and Industrial Investment Limited??
9.6?? TEGKOR?Thecnical Investment Corporation Limited??
RBB?Rembrandt Controlling Investment Limited??
REMGRO?Rembrandt Group Limited??
?????McGregor ed. ?1993?.
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?? ???????TIB????47.7?????????????????
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?1952????RBB??1956?????????1940???????TIB?
?TEGKOR????????1968??????????????????
??????????????????????????????????
???????????????1983??RBB????TEGKOR??TIB?
????????33.5????????????????????????
???????Voorbrand Tabakmaatskappy Bpk????????????
???????????????Esterhuyse?1986?????????????
 ??????????????????????????????????
????????????????????Nominees??????????
????? ??????????????????????????????
?????1983?84???SA Mutual??Sanlam??Southern Life??Standard 
Bank Nominee???????????????????????????
???????
?????????????????????????????????
???????????????????????1971?????????
?????????????????????????????¡6????
??????????????John P. Rupert??????????????
??????????????????RBB??????????????
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????????REMGRO?
1997 1996 1992 1991 1984 1983
RBB 51.1 51.1 51.1 51.1 50.6 51.1
Standard Bank Nominees 15.4 14 6 5 2.2 2.3
First National Nominees 5 4.5 1.7 1.7 1.6 1.5
Eighty One Main St. Nominees 4.7 4.3 2 1.7
SA Mutual 4 4.6 6.8 6.9 6.5 5.7
CMB Nominees 3.3 3.6 4.3
Liberty Life 3.2 3.7 3.5 3.5 1
ABSA Nominees 1.7 1.1
Southern Life 2.3 2.3 1.4 1.4
YSKOR Pension Fund 1.1 1.1
Sanlam 1.1 2.3 2.2
Sankern E/B 2.6
Mine Offi cial Pension Fund 1.4
Prudential Ass. of SA 1.2 1.3
Total 88.3 86.7 78.8 76.9 65.2 65.6
RBB
1997 1996 1992 1991 1984 1983
TEGKOR 40.6 40.6 40.6 40.6 22.9 23.8
CMB Nominees 11.1 10.2 10.8
TIB 9.6 9.6 9.6 9.6 9.3 9.7
Standard Bank Nominees 6.6 6 2.9 2.4 1.9
SA Mutual 6.5 6.4 7.1 7.3 6.7 6.4
First National Nominees 4.5 3.4
Eighty One Main St. Nominees 3.4 3.5 1.9
Ned Bank Nominees 1.4
Mutual Federal Insurance 1.1 1.1
YSKOR Pension Fund 1.1 1.1 1.1 1.1
Liberty Life 1.1 1.1
Escom Pension & Prov Fund 1.1 1.1 1.1
Southern Life 1.9 1.9 1.9
Sanlam 2.7 7.7 8
Sankern E/B 7.5
Voorbrand Tabakmaatskappy Bpk 10.1 10.5
Stellenbosch Beleggings Bpk 6.4 6.6
Sanlam Beleggingskoporasie 1
Total 86.8 83.9 77 74.2 67.9 65
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TEGKOR
1997 1996 1992 1991 1984 1983
TIB 60.4 60.4 60.4 60.4 60.3 60.3
SA Mutual 9.4 9.5 7.9 7.9 7.4 6.8
CMB Nominees 8.5 8.8 9.1
Standard Bank Nominees 5.5 5.2 3.7 3.7 3.8 3.9
First National Nominees 2.3 2.9 1.3 1.3 1.4
Eighty One Main St. Nominees 1.9 2.1 1.4
Liberty Life 1.5
Southern Life 2.7 2.7 2.5 2.5
Sanlam 3.2 5.4 5.4
Sankern E/B 5.2
Volkskas Nominees 1.1 1.1
Indo China Nominees 1.2
Total 89.4 88.9 86.5 84.4 81.9 81.2
TIB
1997 1996 1992 1991 1984 1983
Rembrandt Trust 44.5 44.5 44.5 44.5 44.1 44.5
SA Mutual 15.5 15.7 14.7 14.7 9.5 9.1
CMB Nominees 7.4 7.9 7.9
ABSA Nominees 4 3.9 2.8
Rupert A Trust 3.2 3.2 3.2 3.2 3.1 3.2
YSKOR Pension Fund 2.8 2.8 2 2
First National Nominees 2.8 3.3 1
Standard Bank Nominees 2.5 1.6 1 3 3.1
Eighty One Main St. Nominees 2.2 2.2 2 1.3
Capital Securities 1.6 1.4
Liberty Life 1.3 1.1
Southern Life 3.7 3.6 3.7 3.7
Sanlam 2.6 5.6 5.6
Volkskas Nominees 2.9 3.6 3.6
Sankern E/B 5.3
Iscor Pension Fund 1.9 1.9
AECI Pension Fund 1.1 1.1
Total 87.8 87.7 81.7 80 76.6 75.8
?????????????????????????
?????McGregor ed. ?1985? 1993? 1998?.
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???????????Jacobus A. Rupert?????????????RBB
?????????????????????????????????
?????Edwin Hertzog?????????????????TIB??
TEGKOR?????????????????????????????
??????????????????????????????????
??????????????????????????????????
??RBB??????????????????????????????
???????????
????????????????????????????1967?74??
TEGKOR??TIB?? DOE???10??????????????????
???? RBB???????????????????????????
 ROE?????????????????13.6??RBB??13.7?????
??TEGKOR??8.7??TIB??9.7??????????????????
? POR??????????????20.6??RBB??20.2???????
TEGKOR??TIB??????83.2?? 75.7??????????????
????????????????????????? RBB??????
TEGKOR??TIB???????????????????????????
??????????????????????????????????
???? POR???????????????
?????????????????????????????????
1986?87?????TEGKOR??TIB????????????4.5????
?????????????1.5?????????1986?97???????
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???? POR???17.9???????????????????????
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5.0
6.0
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?????????????????????????????????
?Bob Hersov???????????Slip Menell?????1933????????
????????????????????1944????????????
?????????????????????????Anglovaal Industries: 
AVI??????????????????????????????1980
?????????????????????????
?1991????????????????????????????????
?????????????????Anglovaal Holdings: AVH????????
?????50.2???????????????????????????
?????60.4???????????????????????????
??????51???????????????????????????
???????????????????????????????????
12?????????????????????????????????
????????????????1991????
51.6??
50.2??
60.4??
Anglovaal Holdings Limited
Anglovaal Industries Limited
Anglovaal Limited
??????????
?????McGregor ed. ?1992?.
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? ?????????????????????????????????
???????????????????????????????????
??????????????????????????????????
????????1951????????????????????????
??????????????????????????????????
???????Basil Hersov???????????????????????
??????????????????????B. L. Benstein????????
??????????????????1996?????????????
???????????????????????1969?????????
??????????????????????????????????
???????????????????????????????????
????Clive Menell???????????????????????Robert 
Hersov?????????????????1970????????????
?????????????????????????1974???????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
???????????
????1991????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????
????????????????????????1970????????
?10??????????????????351
?????????????????????????
???
???????????
?Anglovaal Industries? 1997 1996 1992 1991 1984 1983
Fox Street Nominees 53.4 52.7 52.7 57.5 66 66.7
Standard Bank Nominees 10 8.7 5.2 4.9 2.2 2.5
SA Mutual 8.1 8.6 10.1 11.2 5.9 5.6
CMB Nominees 6.3 5.4 3.6
Anglovaal 6.1 6.3 6.3 2.9
First National Nominees 3.3 3.2 2.3 2.6 3.6 3.6
Eighty One Main St. Nominees 2.3 2.3 2.3 1.4
Mutual & Federal Insurance 1.3 1.4 1.2 1.3 1.5 1.5
Ashtree INV 1.2 1.2
Southern Life 2.5 1 1
Liberty Life 1 1.6
Sanlam 2.4
Total 92 89.7 87 85.7 80.2 80.9
?????????Anglovaal?
1997 1996 1992 1991 1984 1983
Anglovaal Holdings 49.4 49.4 49.4 49.8 49.8 49.8
SA Mutual 10.5 10.4 10.8 10.9 10.9 7.9
CMB Nominees 6.6 4.9 1.7
Standard Bank Nominees 6.4 7.2 5.9 4.7 1.3 1.6
Eighty One Main St. Nominees 4.7 3.1
Fox Street Nominees 3.7 3.7 4.8 3.7 3.7 3.7
Liberty Life 2.6 2.7 2.9 3.3
Escom Pension & Provident Fund 2.6 2.6 2.6 2.7 3.2 3.2
Leon Trustee 1.1 1.1 1.1 1.1 1.4 3.7
ABSA Nominees 1.2
Syfrets Nominees 1
Sixty Six Marshall Street Nominees 1.5 1.8 1.1
Anglovaal Pension Fund 1 1
Sanlam 1.1
Prudential Assurance Pension Fund 3.5 3.4
Mine Offi cial Pension Fund 1.4 1.4
Anglovaal Group Pension Fund 2.6 2.6
Metal Industries Group Life & Provident 
Fund
1
Total 88.5 86.2 80.6 80.1 80.9 76.3
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????????????????????? ROE??????????
???1970?74??12.0??1975?79??15.6??1980?84??20.3??
1985?89??17.8??1990?94??17.1?????????? POR????
?????????32.7??22.9??18.4??19.7??18.4??????1970
?94?????????????? DOE?2.7?4.1???????????
???????????DOE???????????ROE????POR?
??????????????????????????????????
???POR?????????????????1970?74??38.8??1975
?79??25.3??1980?84??23.4??1985?89??18.6??1990?94??
20.3????????????????????????????????
??????????POR?1970???90??????????1992???
??????????????????????????????????
???????????
?Anglovaal Holdings? 1997 1996 1992 1991 1984 1983
Fox Street Nominees 45.7 50.7 51 51 50 50
SA Mutual 21.9 22.3 3.1 3.1 1.1
Ashtree INV 6.4 6.4
Standard Bank Nominees 6.3 7.1 3.8 2.6 5 5
Foxclaude 2.3 2.3 2.3 1.7
Capital Securities 1.7 1.7
Leon Trustee 1.3 1.3 1.3 1.4 1.7 1.7
First National Nominees 1.1 1.2
Hersov B E 5.3
Eighty One Main St. Nominees 1.6
Protea Assure Pension Fund 1.2
Consolidated Nominees 26.9 21.8 24.4 24.4
Maxeric Nominees 2.1 2.1 1.1
Anglovaal Pension Fund 1.9 1.9 1.9
Volkskas Nominees 5.1
One Nine Seven Four Investment Trust 1.7 1.7
Anglovaal Group Pension Fund 1.3 1.3
Total 93.6 94 90.5 90.6 87.2 86
?????????????????????????
???????????
?10??????????????????353
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????????????????????????
?????????????????????1986??1987???????
??????????1990?????????????????????¡7?
???????????????????????????????????
1986??1987????????????????????????????
????????????????????????????????POR
?20?????????????? ??????????????
?????????????
?????????????????????????????Liberty Life 
Association of Africa??????????????????????????
?????Donald Gordon?????1958????????1964???1978?
??????????????????????????????????
???????Guardian Royal Exchange of London????????????
?????????????????????????1970???????
????????????????????????????
???
???
???
???
???
???
???
???
97??969594939291908988871986
???
?????????
???
???????????
?10??????????????????355
???????????????????????Standard Bank Investment 
Corporation: Stanbic??????????????????????????
??1980??????????????????????????????
??????????????????????????????????
SAB???????Premier????????????Romain?1989???
?1991???????????????????????????????
??????????????????????????????????
????????????????????????Liberty Investors??
61.2????????????????????????????????
?????????Liblife Controlling Corporation?????50.0??????
????????????????????????Liberty Holdings???
?52.3???????????????????????????????
????56.1?????????????????????????????
???????36.7?????????????????????????
??? ???????????????????????????????
???????????????????1991????
61.2??
52.3??
56.1??
Liblife Controlling Corporation
50.0??
Liberty Investors
Liberty Life Association of Africa
Liberty Holdings
??????
50.0??
36.7??
Standard Bank Investment Corporation
?????McGregor ed. ?1992?.
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???????????????????????
???
???????????Liberty Life?
1997 1996 1992 1991 1984 1983
Liberty Holdings 51.6 52.1 52.5 52.8 65.7 81.4
Standard Bank Nominees 16.5 13 9.5 9 2.9 1.4
First National Nominees 4.6 3.4 1.2
Eighty One Main St. Nominees 4.2 4.4 1.8
CMB Nominees 3.8 4.3 2.8
MINU Nominees 1.8 1.9 2 2
ABSA Nominees 1.2
Ned Bank Nominees 1.2
SA Mutual 1.3 1.8 1.1
London Register Account 1.5 2.8 3.7 1.6 1.6
Escom Pension & Provident Fund 1.8 1.9 2
Southern Life 1.4
Indo China Nominees 1.2
Sanlam 2.6
Mine Offi cial Pension Fund 2.1
Total 84.9 81.9 76.3 73.3 76.6 84.4
?????????
?Liberty Holdings? 1997 1996 1992 1991 1984 1983
Liblife Controlling 54.9 55.2 52 52.1 51 51.6
Standard Bank Nominees 9.7 9 6.3 6.1 3 2.5
GRE INV (Guernsey) 5.1 5 2.9
Eighty One Main St. Nominees 3.9 3.6 2.3 1.6
First National Nominees 3.7 3.5 1.7 1.7 1.8 1.8
CMB Nominees 2.7 3.1 1.9
SA Mutual 1.4 1.5
Ned Bank Nominees 1.1
Rohirrim INV 1.1 1.1
Guardian Assurence 7.4 10.3 10.4 10.5
Guardian Nominees 1.5 1.5 1.4 1.4
Drusinsky A 1 1 1 1
Sanlam 1.9
Mine Offi cial Pension Fund 2 2
Legal & General Volkskas Assurance 2 2
Drusinsky H 1.1 1.1
Total 82.4 80.9 78.2 77.3 73.7 74
?10??????????????????357
??????????
??????????????????????????????????
?????????????????????????1978???????
???1983?????????????????????????????
??????????????????????????????????
????????????????????Liberty Life?1999: 17???????
1987????????????????????????????Standard 
Chartered Bank????????????????????????38??
????????????????????????????Romain?1989: 
chap. 14????????????????????????????????
???? ???????????????????????????
?1991???????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????????????????1978???????
??????????????????????????????H. P. de 
Villiers???????????????????????????????
???????C. B. Strauss?? ????????????????????
?????????
?Liberty Investors? 1997 1996 1992 1991
Capital Nominees ‘A to K’ Account 48.6 48.6 57.2 58.2
Liberty Life 21.1 19.6 9.6 7.8
CMB Nominees 6.7 7.4
Victory enterprise 2.8 2.8 2.9 2.9
First National Nominees 2.4 2.5 2.4 2.7
Republic Nominees 2.2 2.2 7.3 7.3
Standard Bank Nominees 2
Eighty One Main St. Nominees 1.1 1.6
Total 86.7 84.7 79.4 78.9
?????????????????????????
???????????
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??????????????????????????????????
??????????????????????????????????
??????17???????????????14???????????
??????????10???????????????????????
??????????????????????????????????
??????
??????????????????????????????????
????????? DOE? POR?????????1975?79???77.7???
????????????POR??1990?94???17.9?????????
???????????????????????????????1990?
94?????POR?100???????????????????????
?????????POR???????????????????????
??????????????????????
??????????????????????1986?88????????
???????????????????????????????????
????????????????????????????????????
????????1.5????????????????1.80?1.75?????
???????????????????????1975?85??POR???
????????????????DOE?ROE?POR???
???
?????????? ????????? ?????????
DOE ROE POR DOE ROE POR DOE ROE POR
1975?79? 13.2 16.2 77.7 13.4 17.7 74.9 ? ? ?
1980?84? 8.3 11.4 73.5 7 12.4 56.5 ? ? ?
1985?89? 5.1 17.3 58.3 4.5 8.1 55.2 4.5 5.7 83.5
1990?94? 8.2 64.8 17.9 8.6 9 102.2 5.8 4.6 121.9
????????????
?????Flesch Financial Publication, The Stock Exchange Handbook, ?????McGregor ed. ?1991? 
?1993? 1997? 1998????????
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????????? ??????????????????????????
??????1980??????????????????????????
??????????????????
??? ??????? ?????? ??????????
?1994?2001??
?? ?????????? ????????
?1992?12?????????????????????????????
???????????? ?????????????¡8?????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????
???
???
???
???
???
????
????
????
97??969594939291908988871986
????????????
????????????????
?????????????????
???????????
?10??????????????????361
??????????????????????????????????
????????? ?????????????????????????
????????
??????????????????????????????????
???????????????????? ??????????????
?The Institute of Directors in Southern Africa: IOR??????????1992?
??????????????????????????????????
??????????????????????????????????
???????????????????Mervyn King?????????
14?????????????????????????????????
?????????????????????Roy Andersen????????
??????????Michael Katz??????????????????Nthato 
Motlana?? ?????????????????????????Congress 
of South African Trade Unions: COSATU??????Ebrahim Patel??????
???????????????? ?????????????stakeholders 
links????????compliance?????????????????????
????????????1994?11??????????????????
?????????????? ?????????????????
??????????????????????????????????
????????????????IOR?1994: Foreword??????????
??????????????????????????????????
?????????????????????????? ????????
????????????????????????????code of ethical 
practice????????
??????????????????????????????????
?????????????????????????????????IOR
?1994: 14???????????????????????????????
??????????????????????????????????
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??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????? ????????????????IOR?1994: 13???????
???????????????????????????????????
???????????????????????????????????
?IOR?1994: 5????? ???????????????????????
?????????????
??????????????????????????????????
???Labour Relations Act: 1995???????????Basic Conditions of 
Employment Act: 1998?????????Employment Equity Act: 1998?????
????????????????????????1990????????
????????????????? ?????????????????
??????????????????????????????????
??? ???????????????????????????????
??????????????2002?????354?????? ?????
?????IOR?2002?????????
???????????????????? ??????????????
?????????????CEO??????????executive director?¡9
???????non?executive director???????????????????
?????????????????? ????????????????
?????????????????????????? ????????
???????????????
?? ???????????
?1997?????????? ?????????????????????
???????????????????? ?????????????
?10??????????????????363
????1990?????????????????Malbak???????
??????????????GFSA???????????
????????2000????????????????????????
???????????????????????????????Remgro?
???????????????????????????????VenFin?
???????????????????????????????????
?????????
???
????????? ?????????
??????????
???
????????? ?????????
????????
?????????
???????
?????????
3??? ?????????
???2????
?????????
?????????
????????
?????????
?????????
?????
?????????
?????????
?????
?????????
????
????????
?????????
?????????
???
?????????
???
?????????
?????????
?
??????????
?????
???????? ?????????
?????????
????
????????
???????
?????????
?????????
???
?????????
??????
?????????
?????????
???
??????????
??
?????????
?????????
?????????
?
?????????
?????????
?
?????????
?????
?????
???????? ?????????
?????????
????????
?????????
?????????
?????IOR ?1994? 2002? ??????? ?2000????????
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??????????????Rembrandt Group et al.?2000?????????
??????????????????????????????????
??????????Remsa?????????????????????
????????RBB??TEGKOR??TIB??????????????
?????????????????????????????TIB???
??????????????????????????????????
????????????????????A??????????A???
????voting right??10???B??????????????B????
????????????????????????Rembrandt Trust??
100??????????????????10????B????????
?????????????????????????????42.2???
???????????????2001?????A???????????
????? ??????????????183?????????????
?91.9????????????6.5??????????????????
??????????Standard Nominees??A??31.1??????????
???A?????????185?????????91.7?????????
???????????????A??29.3??????????????
????????????????A?????????????????
??????????????????????????
?????????1999???????????????????????
????14?????????????????????????????
?10??????????????????2000?????
42.2???????42.2???????
Remgro Limited
?????????????
VenFin Limited
?????Rembrandt Group et al. ?2000?.
?10??????????????????365
?Johann Rupert?????CEO?????????????????????
??????????????????????????????????
??????? ??????audit committee??????????????
??????????????????????????????????
??????????????????????????????????
??????????????2001??????????????????
?????10?????15??????????????????????
????????CEO?????????????M. H. Visser??????
??????????????????????????????????
????remuneration committee??????? ?????????????
??????????????????????????????????
??????????????????????????????????
?????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???CEO??????????????????????????10?
????????
??????????????????????????????????
??????????????????????????????????
CEO????????????Josua Malherbe????? ????????
??????????????????????????????????
?????????????
????????????????????????CEO???????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????T. van Wyk????????????????
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??????????????????????????????????
???????????™0??????????????????????
??????????????????????????????????
???
?? ????????????
??????????????????????????????????
???1998?12???????????????????????????
???Anglovaal Mining: Avmin?????????????????????
??11????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????2001?????????
?????????????????high?voting share?????????
?????????????50.4???????????
??????????????????????????????????
???Rick Menell??????????????????Investec????
????????????????Arctic Resources???????????
?????40??????60?????????????????????
?11??????????????1998?????
50.4???????
??????
Anglovaal Industries Limited
50.4???????
?????
Avmin Limited
??????????
?10??????????????????367
??????????????????????????????????
??????????????????????????????????
??????????????????™1?1994????????????
??????????????????????????????????
????????????????????? ?????????????
??????????????????????????????????
?????????????????????????????????
??????????????????????????????????
????????????1996????????????????????
???????????????????????????1998?????
??????????????????????????????????
?????????????1998???????????????????
??????????????????????????????????
??????????????????????????????????
??????????????CEO?????????????????
??????????????????????????????????
??????????????????????????????????
???????????2001??????????????????????
????????????11???????????????????
CEO???????????CEO??????????????????
??????????????????????Brian Menell??????
??????????? ???????????????????????
??????????????????????????????????
??????????????????????????????????
??????????™2?
368
?? ???????????
?1999???????????????????????????????
??????????????????????????????????
?????????????????????????????54.7???
??????????????????????????????????
?????????????12????
??????????????????????????????????
?????????????????1997????12??????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????10?????
???????????????????????????????1999?
????????????????????????????????
????????????????????????CEO???????
?12?????????????????1999?????
55??
14??
83??
Standard Bank Investment Corporation
56??
Liberty Life Association of Africa
Liberty Holdings
Liblife Strategic Investments
28??
?????Liberty Life?1999?.
?10??????????????????369
????????????????????? ?????????????
?????????????????????????????????
????????????????????????????13?????
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